Introduction 1 ©
Evolutionary development has an impact on changes in the institutional structure of the economy leading to the transformation of the mechanism of financial resources' movement. Continuous movement of these resources, their effective management has a significant impact on the functioning of the economy. Due to the intensification of globalization and integration processes of particular relevance there is search of the impact of imbalances in the movement of financial resources caused by financialization on economic growth. This study is important because until recently scientists did not have a common opinion on the strength and direction of relationship between financialization and economic growth. Therefore, activation of systemic research on the linkages between imbalances in the movement of financial resources caused by financialization and economic growth is relevant.
Latest research and publications analysis
The establishment of dependencies between financialization and the rate of economic development has been the subject of research for a long time. In particular, some aspects of the analysis of the abovementioned problems can be found in the works of: J. Arcand (2012) 
Remaining part of the problem
The impact of financialization on economic growth is an area of scientific interest of foreign scientists (Table 1) . Determining a positive but marginal impact on economic growth of the indicator of the relationship of the market value of shares on the gross domestic product; proving that the money supply helps stimulate economic growth; determining that interest margin (reflecting the difference between interest rates on deposits and loans) has a negative impact on economic growth P. Russo P. Wachtel
Proving that in countries with high inflation the development of the financial sector does not stimulate economic growth J.-L. Arcand, Е. Berks,
Y. Panizza
Determining that the growth of per capita real gross domestic product begins to get a negative value when the specific weight of the volume of loans to the private sector in the gross domestic product exceeds a threshold of 80-100%
R. Rem
Determining that the relationships between indicators of financialization and economic growth are usually inverse and with weak intensity
There is a lack of analysis of the relationships between imbalances in the movement of financial resources caused by financialization and economic growth in some countries of Central and Eastern Europe (Ukraine, Moldova, Romania, Latvia, Lithuania, Estonia, Hungary, Slovakia, Czech Republic, Bulgaria, Armenia Azerbaijan, Poland, Kazakhstan, Georgia). Accordingly, formalization of the impact of imbalances in the movement of financial resources caused by financialization on the economic growth of these countries obtains a significant theoretical and practical value.
Key research findings
First of all, it should be noted that in order to reflect the current level and the process of accumulation of imbalances in the movement of financial resources caused by financialization during the evaluation of their impact on economic growth we use the autoregressive model with distributed lag (ARDLautoregressive distributed lag model), which: 1) makes it possible to consider time lags of the impact of factor features; 2) makes it possible to analyze short term and long term processes. In addition, ARDL provides a range of methodological approaches to the determination of its coefficients: PMG (pooled mean group), MG (mean group) and DFE (dynamic fixed effect). The choice of these methodological approaches (PMG, MG, DFE) is caused by the following reasons: the possibility of applying longitudinal data with significant number of observations, which is extremely important given the number of countries for which we conduct formalization of the impact of imbalances in the movement of financial resources caused by financialization on economic growth, and time periods of the study; the possibility of taking into account the impact of past values of indicators on their current and future values; the possibility to take into account time lags of implementation of factor features; the possibility to compare the effect of independent variables on dependent variable in the short and long term periods.
Characterizing incoming statistical data to build an ARDL is expedient to note that as a dependent (effective) variable (an indicator that reflects the level of economic growth in the country) it was quite natural to choose the growth of per capita gross domestic product (GDPG). In turn, the array of control variables includes the following: economic openness index (Trade), which describes the significance of the impact of international factors on economic activity in the country; indicator of specific weight of state consumption expenditures in the gross domestic product (GCE), which is essential in assessing the importance of fiscal policy in the provision of private persons and businesses with public goods, and making it possible to conclude whether an increase in public spending leads to slower economic growth; indicator of gross capital formation in GDP (GFCF), which is selected to characterize the activity of investment processes.
The procedure for selecting an independent (factor) variable is more complex, because today there is a number of foreign publications aimed at identifying an optimal indicator of financialization. It is worth noting that many researchers suggest using the depth of financial sector as an indicator, which is calculated as the ratio of specific monetary aggregates (M2, M3) to gross domestic product. However, M. Khan and А. Senhaji (Khan, 2000) note that such an indicator as the ratio of monetary aggregate M2 to gross domestic product is not an adequate indicator of financial sector development for the following reasons: 1) significant monetization may be a sign of financial underdevelopment; 2) monetary aggregate M2 mainly reflects the ability of the financial sector to provide transaction services than its ability to effectively redistribute financial resources between different groups of economic agents. Therefore, such indicators as the ratio of monetary aggregate M3 to gross domestic product is more acceptable, which is also defined in the works of T. Beck, R. Levin (Beck, 2000) , J. Favara (Favara, 2003) , J. Assa ( Assa, 2012) and others. A very common indicator of the level of development of the financial sector is the ratio of volume of loans to the private sector to gross domestic product substantiated in the writings of T. Beck and R. Levine (Beck, 2000) , J. Favarra (Favara, 2003) , J.-L. Arcand, E. Berks and Y. Panizza (Arcand, 2012) and others. This indicator is important for the characteristics of the level of imbalances in the movement of financial resources caused by financialization. This is explained by the fact that credits granted to the private sector contribute to the efficient use of resources and their reallocation to more productive activities. Another indicator often used by foreign scientists is an indicator of the ratio of the financial sector assets to gross domestic product (Lapavitsas, 2009 ). This indicator shows the importance of the financial sector in economic growth.
In the context of formalization of the impact of imbalances in the movement of financial resources caused by financialization on economic growth it is proposed to determine the index of financialization (IFD). It includes the following ratios: 1) monetary aggregate M3 to gross domestic product (ВМ) that defines the depth of the financial sector and its ability to produce financial services; 2) the volume of loans to private sector to gross domestic product (DC), which determines the orientation towards stimulation of investments in the real sector; 3) assets of the financial sector to gross domestic product (FSAss), which determines the provision of the economy with financial resources to generate added value. Aggregation of the above indicators into one was made by using the method of principal components. The use of this mathematical instrument is caused by the following reasons: 1) between indicators characterizing the level of imbalances in the movement of financial resources caused by financialization there may exist multicollinearity, which, in turn, will result in inadequate results. The method of principal components, in fact, allows to level the problem in question; 2) the pluralism of scientific positions to solving the aforementioned problems does not allow to choose among the presented set of indicators the most appropriate one for aggregation. Using the capabilities of the software complex Stata/SE 12.0 the following results were obtained by applying the method of principal components to the presented indicators (Table 2 ). Based on the data in Table 2 it can be noted that the analysis has made it possible to determine three main components, which account for 100% of the total variance of features. And the most significant of them is the first major component (the share of total variance is 76.75%). Next in importance is the second principal component for which the corresponding value of total variance is 14.87%. As shown in Table  2 , the smallest share of the total variance is explained by the third principal component (8.38%). Given the importance of the first principal component an index of financialization will be built by using its statistical characteristics. The next stage in the method of principal components in determining the index of financialization is to build a factor loading matrix (Table 3) . Given the previously presented results it can be noted that to determine the index of financialization, factor loadings of the first principal component will be used. It should be noted that the chosen principal component is quite balanced, as all three variables have an almost equal specific weight in its formation.
Based on the data of Table 3 to determine the index of financialization (IFD) the following dependence equation is used (1).
The results of calculation of the index of financialization for the period 1991-2014 are presented in Table 4 (see Appendix).
0.5985 0.5841 0.5483
It can be noted that the smallest index of financialization is typical for Azerbaijan and Georgia. Low indices are also observed for such countries as Moldova and Armenia. High values of IFD are observed for such countries as Estonia and Bulgaria. In some countries there is a mixed dynamics of the calculated index of financialization. Analyzing the dynamics of the IFD index for Ukraine it is worth noting that during the study period its gradual growth was observed. This led to an increase of the index by more than 6 times compared with 1991.
A summary of variables (dependent, independent, control) which were used to formalize the impact of imbalances in the movement of financial resources caused by financialization on economic growth, are presented in Table 5 .
After determining key characteristics of variables to formalize the impact of imbalances in the movement of financial resources caused by financialization on economic growth, it is appropriate to identify the optimal structure of time lags. Such identification is due to the fact that to determine the relationship between imbalances in the movement of financial resources caused by financialization and economic growth an autoregressive model with distributed lag is applied. Table 6 shows the results of identification of the optimal structure for time lags for the variables of the autoregressive model with distributed lag according to different information criteria. Symbol «*» in Table 6 marks the most suitable time lag for further formalization of the impact of imbalances in the movement of financial resources caused by financialization on economic growth. Thus, we can conclude that for the selected set of variables the most appropriate is a time lag of 1 year. That is, the structure of lags will be ARDL (1;1;1;1;1) for the following order of variables: GDPG, GCE, GFCF, FSAss та ІFD.
After determining the optimal structure of time lags for ARDL variables it is advisable to make an evaluation of the nature of the relationship between imbalances in the movement of financial resources caused by financialization and economic growth for each of methodological approaches (PMG, MG, DFE).
The results of the PMG approach to determining short-term and long-term coefficients of autoregressive model of the relationship between imbalances in the movement of financial resources caused by financialization and economic growth for the total sample of the surveyed countries in Central and Eastern Europe in the period 1991-2014 are presented in Table 7 . Based on the obtained results we can note that in the long term there is an inverse weak relationship between the index of financialization and economic growth (at the confidence interval of 99%), that is, an increase of IFD slows the growth rate of per capita GDP. In turn, it should be noted that according to other indicators that were controlling variables, there is a weak in intensity, but direct long-term relationship. Exploring the value of the relevant coefficients in the short term, we can see that the growth of the index of financialization has a negative impact on economic growth, while with GCE and Trade this tendency changes, in particular, there is an inverse relationship as opposed to direct one at significant time periods. Thus, the obtained data indicate an inverse proportional dependence of economic growth on imbalances in the movement of financial resources.
Having identified the values of coefficients that illustrate the intensity and direction of relationships between the factor and efficient features for all surveyed countries it is particularly important to compare these results with those of Ukraine. The possibilities of methodical PMG approach allow a comparison based on the coefficients of dependence between imbalances of the movement of financial resources caused by financialization and economic growth in Ukraine in the short run (Table 8) . According to Table 8 it can be noted that Ukraine, just like the group of analyzed countries, is characterized by the same nature of relationships between the rates of economic growth and GCE, as well as the index of financialization. It should be noted that an increase in IFD leads to slower rates of economic growth. However, an increase of GFCF has a significant positive effect on short-term economic growth. An increase of Trade has also a positive impact on economic growth.
The next step is formalization of the impact of imbalances in the movement of financial resources caused by financialization on economic growth by using the second methodological approach, namely, MG ( Table 9) .
As a result of MG approach for the entire group of surveyed countries in Central and Eastern Europe it is possible to make the following conclusions:
in the long-term perpective an increase in the index of financialization has a negative impact on the dynamics of economic growth, namely the growth of factor indicator would reduce effective indicator; inverse relationship found between the growth of per capita GDP and Trade; positive character of dependence established between an increase of GFCF indicator and GDPG indicator; an increase of GCE will lead to the acceleration of economic growth;
in the short term perspective there is an inverse relationship between effective variable and such factor variabless as IFD, GCE, Trade, while a positive impact on economic growth increases GFCF indicator. We have conducted the comparative characterization of the results of the MG approach for Ukraine and other countries (Table 10 ). In the long term perspective Ukraine is characterized by direct relationships between effective and all factor variables. Changes in the index of financialization have insignificant impact on economic growth. We can summarize that the direction of influence according to individual factor variables varies for Ukraine and different countries as a whole. In the short term perspective, only an increase in GFCF indicator has a positive impact on the effective variable leading to the acceleration of economic growth. The remaining independent variables are characterized by inverse relationship with the effective variable, while an increase in GCE has the strongest negative effect.
The results of the use of DFE approach to determining short-term and long-term coefficients of autoregressive model for the dependence between imbalances in the movement of financial resources caused by financialization and economic growth for all surveyed countries in Central and Eastern Europe in the time range 1991-2014 are presented in Table 11 .
In the long term perspective direct relationships have been established between all factor indicators except the index of financialization and effective indicator. In the short term perspective, traditionally, only GFCF indicator has a positive impact on economic growth. The remaining factor variables adversely affect GDPG. It should be noted that in the short term perspective an increase in IFD leads to slower economic development; an increase in GCE causes the reduction of effective indicator; an increase in Trade leads to the reduction of per capita GDP. The methodical DFE approach does not allow making a detailed breakdown for each country included in the sample. Therefore, it is not possible to get similar calculations for Ukraine.
It is also expedient to implement the next phase of studying the impact of imbalances in the movement of financial resources on economic growth, namely, determining the most efficient of methodological approaches (PMG, MG, DFE). This involves a pairwise comparison of the effectiveness of these approaches based on the Hausman test. The results of comparison of such approaches as PMG and MG are shown in Table 12 . Based on the data presented in Table 12 it is possible to make a conclusion that given the high value of the indicator «Prob> chi2», which is 0.705 (the maximum possible value is one), more effective methodical approach to determining coefficients of autoregressive model with distributed lag is PMG. The results of comparing the effectiveness of such methodical approaches as PMG and DFE are presented in Table 13 . The results shown in Table 13 demonstrate that PMG is the most effective approach to determine the coefficients of autoregressive model with distributed lag.
In general, we can conclude that PMG approach is the most effective compared to MG and DFE approaches presented above. Therefore, the results obtained through PMG approach should be principal.
Given the higher efficiency of PMG approach we conducted a detailed study of relationships of dependence between the indicator of economic growth and each individual indicator included in the index of financialization. We use only PMG methodical approach to determining the coefficients of autoregressive model with distributed lag. The results of the corresponding calculations are presented in Tables  14-16 .
According to the data of Table 14 we can conclude about the importance of such factor feature as DC indicator. It should be noted that there is a negative relationship between long-term indicator DC and indicator of growth of per capita gross domestic product. That is, an increase of factor indicator leads to reduction in the rate of economic growth. The remaining factor indicators, in turn, have a significant positive effect on economic growth in the long-term perspective. In the short-term perspective only factor indicators such as GCE and GFCF have an impact on effective feature, when the first of them is characterized by negative dependence, while the second reflects the positive effect on economic growth. For DC indicator there is a positive relationship, although this relationship is insignificant.
The results of PMG approach to determining shortterm and long-term coefficients of dependency between imbalances in the movement of financial resources (BM indicator) caused by financialization and economic growth for the sample of surveyed countries in Central and Eastern Europe are given in Table 15 . According to the table's data, we can conclude that coefficients of long-term elasticity of effective and factor features are significant.
Detailing the impact of factor features on effective features it is appropriate to note that there is a longterm inverse relationship between the indicator of growth of per capita gross domestic product and BM indicator. The growth of indicator of relationship of monetary aggregate M3 to gross domestic product causes a slowdown in economic growth.
For the remaining factor indicators direct relations are effective. One should pay attention to the dependence that can be described as follows: the growth of GCE leads to intensification of economic growth rates. The coefficients of short-term elasticity are significant. Specifically, there is a significant direct relationship between the effective indicator and GFCF indicator. There is also a significant inverse relationship between economic growth and GCE. The remaining short-term coefficients of dependency between imbalances in the movement of financial resources caused by financialization and economic growth are insignificant.
The results of PMG approach with the use of the main factor indicator s, that is, the indicator of a ratio of total assets of the financial sector to gross domestic product, are reflected in Table 16 . Analyzing the data of the table we can note that the use of factor indicator FSAss means less significant results. Thus, within the study of dependency of coefficients in the long-term perspective it should be necessary to emphasize the importance of relationship between effective indicator and GCE indicator. The relationships with other factor feature sare insignificant.
The majority of short-term dependency coefficients are significant. The study has found: 1) a negative impact of GCE on economic growth; 2) a positive impact of GFCF on the growth indicator of per capita gross domestic product (Table 16 ).
Summarizing the results of the study we can conclude that the PMG approach identified by the Hausman test as the most effective makes it possible to obtain significant results at confidence intervals, namely: 1) positive long-term relationships between factor indicators Trade, GCE, GFCF and effective variable; 2) negative dependency of the index of financialization and economic growth.
It should be noted that all models allow to identify the nature of long-term dependence, including a positive impact on the effective indicator of control variables and a negative effect of the main factor feature. Only the relationship of GFCF indicator and the growth indicator of per capita gross domestic product is significant in the short-term perspective. In the short term perspective the dependence between imbalances in the movement of financial resources and economic growth is inversely proportional, but cannot be considered significant, which is quite natural, because with insignificant time period it is difficult to determine an adequate nature of relationships, especially with such a complex factor variable as the index of financialization. Analyzing separately the impact of IFD components on economic growth it is useful to note that relations between effective and factor features are the same as for the index of financialization in general. These relationships are significant only for DC and BM indicators. This is quite natural, since these two indicators characterize the activity of the process of financialization.
The scheme of formalization of the impact of imbalances in the movement of financial resources caused by financialization on economic growth is shown in Fig. 1 . The main stages of such formalization include: formation of information base; identification of the optimal structure of time lags for ARDL variable and the choice of methodological approach to the determination of coefficients; direct assessment of the impact of imbalances in the movement of financial resources caused by financialization on economic growth; interpretation of the obtained results and development of a regulatory complex.
Conclusion
We have discovered ambiguous relationships between financialization and economic growth. International experience of studying the relationship between financialization and economic growth reveals the lack of a unified algorithm for their assessment. This is explained primarily by the ambiguous choice of effective and factor variables and leading to the research of the impact of imbalances in the movement of financial resources caused by financialization on economic growth in some countries of Central and Eastern Europe. An indicator of growth of per capita gross domestic product was used as effective variable. The assessment of factor variables is to be conducted based on the index of financialization, the determination of which is based on the method of principal components. It includes the following ratios: 1) monetary aggregate M3 to gross domestic product, which determines the depth of the financial sector and its ability to produce financial services; 2) the volume of loans to the private sector to gross domestic product, which determines the orientation towards stimulation of investments in the real sector; 3) assets of the financial sector to gross domestic product, which determines the provision of the economy with financial resources to generate added value. 
